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Freight Market ALLIED
Dry Bulkers - Spot Market ‘// A

Dry Bulk Indices
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Spot market rates & indices Average 000 US$/day
30 Aug 23 Aug 1% 2019 2018 15
Baltic Dry Index 10
BDI 2,378 2,168 9.7% 1,165 1,349
Capesize
BCl 4,467 3,991  11.9% 1,784 2,096
BCI5TC $34,583 $30,437  13.6% $ 14,629 $ 16,457
ATLANTICRV $37,500 $30,900 21.4% $14,723 $ 16,589 SPFI IASIT RIS
Cont/FEast $59,918 $52,245  14.7% $29,719 $ 30,755 VI T I VNS O0LQ
PACIFICRV $30,188 $29,683  1.7% $ 13,895 $ 16,240
FEast/ECSA $33,773 $29,036  16.3% $14,423 $16,315 BSI Average TCE
Panamax 20
BPI 2,260 2,196 2.9% 1,278 1,451 ;
BPI-TCA $18,098 $17,583  2.9% $10,238 $11,641 15 000 US$/day
ATLANTICRV $20,035 $19,715  1.6% $10,288 $12,029
Cont/ FEast $29,736  $ 29,026 2.4% $ 18,119 $ 19,051 10
PACIFICRV $16,112 $15307  5.3% $9,250 $10,753
FEast/Cont $6509 $6,282  3.6% $3,294 $4,731
Supramax
BSI 1,336 1,249 7.0% 802 1,030 S oA S AN SS %A A
BSI-TCA $15056 $14,113  6.7% $9,078 $11,485 PEIIRIITNISOLY
USG /FEast $29,878 $28,949  3.2% $ 19,256 $ 23,089
Med / Feast $27,579 $27,521  0.2% $ 16,302 $19,519 BHSI A TCE
PACIFICRV $12,686 $11,850  7.1% $8,272 $ 10,240 verage
FEast/Cont $6580 $6,110  7.7% $ 4,356 $6,467 15 —
USG/Skaw $21,272 $20551  3.5% $13,280  $18,607 12 000 US$/day
Skaw / USG $13,041 $12519  4.2% $6,376 $38,140 5
Handysize
BHSI 665 619 7.4% 440 597 6
BHSI-TCA $9,709 $9,056  7.2% $6,484 $8,704 3
Skaw /Rio $8880 $8180  8.6% $5,031 $7,558 .
Skaw /Boston $9,083 $8400  8.1% $5,518 $ 7,509
Rio/Skaw $15333 $14,883  3.0% $9,767 $11,858 & Qcﬁg :,Q"g\ & S Vﬁo £ 3 %@Q@“
USG/Skaw $10,543 $9,900  6.5% $7,115 $ 10,664
SEAsia/Aus/Jap $8579 $7,986  7.4% $6,184 $38,032
PACIFICRV $8336 $7,557  10.3% $6,036 $7,988 2018 =—2019
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Freight Market ALLIED
Tankers - Spot Market ‘/,,/ A

Tanker Indices
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Spot market rates & indices Average 30
30 Aug 23 Aug +% 2019 2018 ig
Baltic Tanker Indices 0
BDTI 656 662 -0.9% 712 805 10
BCTI 468 469 -0.2% 566 583
S R S R 5 > &
vLee FIIIFCLIITIFS oL
MEG-UsG WS 27.77 29.73 -6.6% 22.73 24.20
$iday $923  $6,476  -85.7% -$ 4,633 -$ 8,894
MEG-SPORE WS  59.63 66.92  -10.9% 50.11 57.66 Suezmax Average TCE
$day $32,716 $43,543 -24.9%  $23,777 $30,942
VEeeay S SEE 65.92  -10.9% 49.32 56.96 28 '000 US$/day
i $/day $31,054 $41,509 -25.2%  $21,090 $19,167 e
WAF.USG WS 60.00 65.00 7.7% 48.32 57.12 o
$iday $67,399 $74910 -10.0%  $44,921 $57,289
SUEZMAX ig
WS 62.00 56.50 9.7% 64.71 74.28
WAF-USAC  gday $20,684 $25545  16.2% $ 28,446 $ 35,009 0
WS  70.58 71.61 -1.4% 83.80 96.08 SO A ST ASI DY S
- T, 00 L W3 N o O
BSEAMED  ¢iay $11862 $11710  1.3% $ 16,797 $17,261 VI T VIS 9O0LQ
AFRAMAX
: WS 86.67 84.72 2.3% 97.20 112.83 Aframax Average TCE
NSEACONT  gday $5114 $3692  38.5% $ 10,065 $9,431 0 &
WS 102.83 10356  -0.7% 107.43 107.15 ;
MEG-SPORE  g4ay $10,000 $12,884 -224%  $12.222 $ 6,495 40 000 US$/day
e WS 9156 74.38 23.1% 101.96 134.08 30
CARIBS-USC  giay $0.381  $3122  200.5% $9,777 $12,485 o
BALTIC.UKC WS 5889 57.22 2.9% 77.35 90.31
$/day $4,319 $3,167 36.4% $ 13,551 $ 13,541 10
DPP 0
_ WS 11500  114.50 0.4% 135.52 131.14 S oA A NS Qs Ao
CARBSUSAC  gday $21,243 $21,081  0.8%  $25359  $23,505 PRI ITFISTOLY
ARAUSG WS 90.63 90.94 -0.3% 105.94 114.67
$day $7,139 $6,801  5.0% $8,950 $9,614 MR A TCE
SEASIAAUS WS 8613 87.63  -17% 98.91 103.44 ViiEigE
S $/day $8403 $11,048 -23.9%  $13,323 $9,525 30 '
VED.MED WS 83.06 79.17 4.9% 95.44 114.77 25 000 US$/day
$day $9,195 $6,816  34.9% $11,252 $ 11,902
CPP 20
WS 108.44 11231  -3.4% 105.60 106.16 15
MEG-JAPAN  ¢day $14,383 $17,665 -18.6%  $ 14,367 $9,310 10
WS 95.00 95.28 -0.3% 128.59 133.64
CONT-USAC - giay  $4721  $4542  3.9% $9,344 $5,830 ° S 0 A S AN SS & Qb AL
) WS 92.00 117.00  -21.4% 124.39 135.20 T, T & SIS S &
CARIBSUSAC  giay $10,407 $16,619 -37.4%  $17.076  $19,126 YOS TS T 9 0IQ
WS 94.64 90.71 4.3% 90.19 103.87
USG-CONT  gay $5596 $4558  22.8% $2,998 $1,952 2018 =—2019
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ALLIED

‘f Shipping Research

Period Charter

Dry Bulk 12 month period charter rates (USD ‘000/day)

Dry Bulk period market TC rates last 5 years
30Aug 26 Jul 0 Min Avg Max Capesize Panamax
Capesize 25 17
12 months $ 23,250 $ 21,250 9.4% $6,200 $ 15,237 $ 31,450 23
36 months $17,500 $17,000 2.9%  $6,950 $ 15042 $ 25,200 21 15
Panamax 19 13 £ N— (\/
12 months  $ 15,000 $ 14,000 7.1% $4,950 $ 10,313 $ 15,450 17 ~\ I
36 months $12,750 $ 12,500 2.0% $6,200 $ 10,558 $ 15,325 15 \ ,r 11 —A
Supramax \ /
12months $12,750 $11,750 8.5% $4,450 $9,839 $ 13,950 13 AV 9
36 months  $10,250 $ 10,250 0.0% $6,200 $9,757 $13,700 11 7
Handysize 9
12months $9,250 $9,500 -2.6% $4,450 $8,181 $11,200 7 5
36 months $8500 $9,000 -56% $5450 $8,232 $10,450 AD A9 AD A9
PO <& e ¢
«T NJIJ41AEX &3IE #AK! Supramax Handysize
M/V "ATTIKOS", 178929 dwt, built 2012, dely Xingang 4 September, 14 —_ 11
$27,500, for 3/5 months, to Koch Shipping ig \ ~ p 10 —
M/V "CL GRACE", 81563 dwt, built 2012, dely Tianjin 22/30 Aug , 11 \- A ’J 9 | / “—
$14,500, for about 4 to 6 months, to Aquavita 10 % 8
M/V "MIN SHENG 1", 81563 dwt, built 2012, dely Tianjin 25/26 Aug, 9 7
$15,000, for about 5 to 8 months, to Norden 8 6
M/V "MEDI HAKATA", 58078 dwt, built 2014, dely Tianjin 23/24 Aug, g 5
$13,000, for 3/5 months, to Trafigura 5 4
M/V "CL GRACE", 81563 dwt, built 2012, dely Tianjin 22/30 Aug, $14,500, AD A9 AD A9
for about 4 to 6 months, to Aquavita P~‘>% ¢ \>~\>% ¢

Tanker period market TC rates last 5 years
30 Aug 26 Jul +% Min Avg Max

VLCC

12 months  $ 36,750 $ 33,500 9.7% $19,000 $ 32,642 $57,750

36 months  $ 30,000 $30,000 0.0% $23,500 $31,686 $ 45,000
Suezmax

12 months  $ 25,000 $24,500 2.0% $ 15,500 $ 24,385 $ 42,500

36 months  $ 22,750 $ 22,750 0.0%  $18,000 $ 24,937 $ 35,000
Aframax

12 months  $ 21,500 $ 21,500 0.0% $13,250 $19,479 $ 30,000

36 months  $ 20,000 $20,000 0.0% $15500 $ 19,595 $ 27,000
MR

12 months  $ 14,750 $ 14,750 0.0% $12,000 $ 14,725 $ 21,000

36 months  $ 14,500 $ 14,500 0.0% $14,000 $15,037 $ 18,250

«T NJIAAEX AJ«| X3

; X3

M/T "DESIRADE", 300000 dwt, built 2016, $37,500, for 1 year trading, to

KOCH

M/T "MARLIN SIENA", 158000 dwt, built 2019, $23,000, for 9 months
trading, to Frontline

M/T "CRUDESUN?", 116000 dwt, built 2018, $22,500, for 6+6 months
trading, to NAVIG8

M/T "NAVE RIGEL", 75000 dwt, built 2013, $17,000, for 2 years trading, to
charter not reported

M/T "NORD SUPERIOR", 50000 dwt, built 2015, $17,950, for 3 years
trading, to Trafigura
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Tanker 12 month period charter rates (USD ‘000/day)
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Sale & Purchase ALLIED
Newbuilding Orders é/ Shipping Resear

Dry Bulk Newbuilding Prices
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Indicative Dry NB Prices (US$ million) last 5 years Indicative Wet NB Prices (US$ million) last 5 years
30Aug 26Jul % Min  Avg Max 30Aug 26Jul % Min  Avg Max
Dry Bulkers Tankers
Capesize (180,000dwt) 53.0 53.0 0.0% 41.8 485 58.0 VLCC (300,000dwt) 93.0 93.0 0.0% 80.0 90.8 101.0
Kamsarmax (82,000dwt)  34.0 34.0 0.0% 24.3 28.4 34.0 Suezmax (160,000dwt) 61.5 61.5 0.0% 53.0 60.3 66.0
Panamax (77,000dwt) 33.0 33.0 0.0% 23.8 27,5 33.0 Aframax (115,000dwt) 51.0 51.0 0.0% 43.0 49.6 55.0
Ultramax (64,000dwt) 32.0 320 0.0% 22.3 26.3 320 LR1 (75,000dwt) 48.5 48.5 0.0% 42.0 452 485
Handysize (37,000dwt) 26.0 26.0 0.0% 195 225 26.0 MR (56,000dwt) 36.5 36.5 0.0% 325 353 37.3
Container Gas
Post Panamax (9,000teu) 82.5 825 0.0% 82,5 85.0 91.0 LNG 175k cbm 185.5 1855 0.0% 184.0 192.8 200.0
Panamax (5,200teu) 48.5 48,5 0.0% 48.0 52.2 585 LPG LGC 80k cbm 70.0 70.0 0.0% 70.0 73.6 80.0
Sub Panamax (2,500teu) 27.0 27.0 0.0% 26.0 28.8 33.0 LPG MGC 55k cbm 62.0 62.0 0.0% 62.0 64.5 68.5
Feeder (1,700teu) 21.5 21.5 0.0% 21.5 23.6 27.0 LPG SGC 25k cbm 40.0 40.0 0.0% 40.0 42.2 455

>X°-30XT A3 J« IJN4- «’

Type Units Size Shipbuilder Price Buyer Delivery Comments
TANKER 1 300,000 dwt Hyundai Samho, S. Korea $91.6m Neda Maritime, Greece 2021
TANKER 8 115,000 dwt Hyundai Samho, S. Korea $57.0m Onex DMCC, UAE 2021
TANKER 1 50,000 dwt Hyundai, S. Korea N/A Masumoto SHipping, Japan 2021
TANKER 2 22,000 dwt Wuhu Xi””ir;ii:"pb“”ding' $39.0m TB Marine, Germany 2021 Dual Fuelled
TANKER 1 4,250  dwt Ferus Smit, Netherlands N/A Erik Thun AB, Sweden 2020
CONT 5 23,000 teu Imabari SB, Japan N/A Shoei Kisen , Japan 2022 T/C on Evergreen
CONT 1 1,900 teu Naikai Zosen, Japan N/A Oak Ship Management, Japan 2020
GAS 2 90,000 cbm Hyundai Samho, S. Korea $ 82.0m Trafigura, Netherlands 2021 Dual Fuelled
GAS 2 38,000 cbm Hyundai Mipo, S. Korea $49.0m Thenamaris, Greece 2021
GAS 1 10,800 cbm Kyokuyo Shipyard, Japan N/A Undisclosed, Undisclosed 2021
GAS 2 7,500 cbm Kyokuyo Shipyard, Japan N/A Undisclosed, Undisclosed 2020
CiIECNEO 2+2 5,800  dwt Wuhu Shipyard, China N/A Wijnne Barends, Netherlands 2021
- oI
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Price movements of 5 year old Dry Bulk assets
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Indicative Dry Bulk Values (US$ million) last 5 years 205 - I 7%
30 Aug 26 Jul +% Min  Avg  Max | 6%
: 1% .
Capesize 5%
180k dwt Resale 5250 5225 05% 345 47.6 65.0 0% 4%
180k dwt 5yearold 31.00 3100  0.0% 230 338 530 3%
170k dwt 10yearold 24.00 2400 00% 120 227 38.0 2%
150k dwt 15yearold 14.50 1450 0.0% 6.5 137 250  -2% 1% 5 5 5
Panamax 3% 0%
82k dwt Resale 3150 31.50 0.0% 225 289 34.0 ? -3%
82k dwt 5yearold 24.00 24.50 -2.0% 11.5 20.1 28.0 1 month diff B 3 months diff 1 month diff B 3 months diff
76k dwt 10yearold 14.00 14.50 -3.4% 7.3 13.4 23.0 6 months diff ~ ® 12 months diff 6 months diff ™ 12 months diff
74k dwt 15 yearold  10.00 9.25 81% 35 86 145
Supramax
62k dwt Resale 28.50 28.50 0.0% 19.0 26.8 33.0 Price movements of 5 year old Tanker assets
58k dwt Syearold 18.00  17.50 2.9% 11.0 17.4 27.0 VLCC Suezmax
S6kdwt 10yearold 1350 1350  0.0% 60 126 220 .. 6%
52k dwt  15year old  8.00 8.00 0.0% 35 81 135 0 AR 0 +14%
Handysize 10% 14%
37k dwt Resale 24.00 24.00 00% 17.0 219 26.0 12%
37kdwt S5Syearold 17.50 17.50 0.0% 7.8 144 210 8% .
32k dwt 10yearold 10.00  11.00 -9.1% 6.0 10.1 16.0 10%
28k dwt 15yearold  6.50 6.50 00% 35 62 110 6% 8%
4% e
Indicative Tanker Values (US$ million) last 5 years 2%
0,
30Aug  26Jul %  Min  Avg Max 2% +1% 0% e
VLCC +0% +0% +0% - +0%
310k dwt Resale 96.00 96.00 00% 820 937 105.0 0% 0%
310k dwt 5yearold 71.00 71.00 0.0% 60.0 70.3 84.0 1 month diff B 3 months diff 1 month diff B 3 months diff
250k dwt 10yearold 47.00 4750 -1.1% 38.0 46.9 59.0 6 months diff ™ 12 months diff 6 months diff ™ 12 months diff
250k dwt 15yearold 32.00  32.00 0.0% 215 29.0 410
Suezmax Aframax MR
160k dwt Resale 67.00 67.00 0.0% 540 636 73.0 20% +199% 14% +13%
150k dwt 5yearold 50.00 50.00 0.0% 40.0 49.1 62.0 18% 1204
150k dwt 10yearold 3500 3500 0.0% 25.0 334 445  16% °
150k dwt 15yearold 19.00  19.50 -2.6% 15.0 19.2 23.0  14% 10%
Aframax 12%
0 8%
110k dwt Resale 53.00 53.00 0.0% 435 499 57.0 10y 0% 0
110k dwt 5yearold 38.00  38.00 0.0% 295 36.6 475 8% 6% +5%.
105k dwt 10yearold 24.50 2500 -2.0% 18.0 239 33.0 o . +3%
— % — B0 |
105k dwt 15yearold 12.50  13.00 -3.8% 11.0 13.8 20.0 % 0 4%
MR 2%
52k dwt Resale 39.00 39.00 00% 330 363 39.0 22/" :%—. +0%
52k dwt  Syearold 30.00 30.00 0.0% 23.0 265 310 0% 0%
45k dwt 10yearold 19.00 19.00 0.0% 145 17.7 21.0 1monthdif ™ 3 months diff 1 monthdif  ®3 months diff
45k dwt 15yearold 10.00  10.00 0.0% 9.0 10.8 135 6 months diff ™ 12 months diff 6 months diff ™ 12 months diff
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Tankers
Size Name Dwt  Built Shipbuilder M/E Coating Price Buyers Comments
HYUNDAI MIPO, S. EPOXY SS/DD freshly passed,
MR ALPINE DUKE 46,093 2009 Korea MAN-B&W PHEN $19.0m Greek BWTS fitted
STX RO
PROD/ EPOXY . SS/DD due Oct '19,
CHEM QUEEN HELENA 14,958 2009 OFFSHORE . MAN PHEN N/A undisclosed P

Bulk Carriers
Size Name Dwt  Built Shipbuilder M/E Gear Price Buyers Comments
SHANGHAI
CAPE HARRIETTE N 176,213 2011  WAIGAOQIAO, MAN-B&W $24.0m Chinese
China
PMAX ERGINA LUCK 73,976 1999 TSUNEISHI, Japan  B&W $6.1m undisclosed SS passed
PMAX SRI WANDARI INDAH 73,852 1999 SASEBO SASEBO, B&W 4 X 30t $6.0m Indonesian surveys due
Japan CRANES
IMABARI 4 X 30t .
PMAX PACIFIC KNIGHT 68,461 1996 MARUGAME, Japan Sulzer CRANES $ 6.5m Chinese
CHINA SHIPPING 4 X 30t
UMAX NAESS INTREPID 63,685 2015 IND JIA, China MAN-B&W CRANES
CHINA SHIPPING 4 X 30t
UMAX  NAESS ABSOLUTE 63,654 2015 ' A, China MAN-BEW o \\co g 75.0m oBL BWTS fitted, incl subs
CHINA SHIPPING 4 X 30t en bloc until October
UMAX NAESS ENDURANCE 63,638 2015 IND JIA, China MAN-B&W CRANES
CHINA SHIPPING 4 X 30t
UMAX NAESS COURAGEOUS 63,587 2015 IND JIA, China MAN-B&W CRANES
SHIN KURUSHIMA SHIN KURUSHIMA 4 X 30,7t ,
UMAX TOYOHASHI 3732 61,000 2019 TOYOHAS, Japan MAN-B&W CRANES $28.0m Japanese dely Nov '19, excl grabs
SHIN KURUSHIMA SHIN KURUSHIMA 4 X 30,7t ,
UMAX TOYOHASHI 3731 61,000 2019 TOYOHAS, Japan MAN-B&W CRANES $28.0m Japanese dely Oct '19, excl grabs
TSUNEISHI 4 X 30t low $ .
SMAX BOMAR AMBER 58,110 2012 ZHOUSHAN HUL, MAN-B&W undisclosed
China CRANES  15.0m
SMAX YASA GULTEN 55,953 2005 MITSUI TAMANO, MAN-B&W 4 X 30t N/A undisclosed
Japan CRANES
SMAX YASA OZCAN 55,924 2006 MITSUI TAMANO, MAN-B&W 4 X 30t N/A undisclosed
Japan CRANES
OSHIMA
. . 4 X 25t low $ .
HMAX PAOLO U 48,227 1997 SHIPBUILDING, Mitsubishi CRANES 4.0m Chinese
Janan
HASHIHAMA 4 X 25t .
HMAX SHANTHI INDAH 45,681 1996 TADOTSU, Japan B&W CRANES $3.0m Indonesian
BRODOSPLIT, 4 X 30t :
HMAX AQUA DIAMOND 42,584 2001 Croatia B&W CRANES $4.0m Chinese surveys due
JIANGMEN 4X 30.5¢
HANDY EMILIE BULKER 32,691 2010 NANYANG SHIP, MAN-B&W '
. CRANES
China
JIANGMEN 4X 30,5t
HANDY SENTOSABULKER 32,755 2010 NANYANG SHIP, MAN-B&W ' N/A Clipper
. CRANES
China
JIANGMEN 4X 30,5t
HANDY ORCHARD BULKER 32,535 2010 NANYANG SHIP, MAN-B&W '
. CRANES
China
SHIN KURUSHIMA . ... 3X30t .
SMALL DOGAN BEY 12,260 2003 IMABARI, Japan Mitsubishi CRANES $3.5m undisclosed
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